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Sharp Decline in Stoeks Fol-
lows Good Upward Move-
ment at the Opening.

Land Bank

Operations in Wall Street appeap
have left the straight!
and narrow path of safe and sound|
speculation based on real r|.|nfinm--n:al:1101-',
| principles and to have entercd the highly | 201

dangerous road where every rumor and
|u\.'ory story, howevepr ridiculous and im-

125 |115% 12135(122
cral, State, Municipal + possible, are scized upon as an excuse
| for some new campalgn.
is the expectation of big melons tDI
e cut by companies with huge surplus |
accounts that is attracting attention.| 122
To-morrow It may be something else. I

Whatever the Immediate result of the|
condition may be the practice will lH'IDlii' 85
| bound In the long run to prove extremely
Wild speculation and reek-
| lexa buying of stoods on nothing more
— { than the gambler's hope that biz melons
ure to be cut or other blg developments | 1133 107
are to occur, and with no more basis!
hope than widespread rumor
and the fact that a couple of compinies |
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The National City Company |
[| Maln Office: Natwonal City Bank Blds
i| Uptown Office:

$2nd 5. & Madlson Ave, .ﬁ

| 28700/ Am

| certiin to put the market for securities| 10315/
!rlglu baclk In the same vulnerable posl-!
| tlon it occupled three weeks ago, when
|4 big reaction got under way which iv|
| required a fortnight to checl. 1
When the recession In prices began |
|in the late trading yesterday there was 1
evidenced a lack of support and buying|
power which made the steadier and| 16531
more s=venly balanced traders |
financial community pause to ke stook. |
They found among other things that the
terrific advance of the last week In many | 937
stocks had been of such violence and of [ 105 |
such proportions as to discourage and| 37
| frighten away the short interest—that |
| nnchor withogt which any stock marke:
| campaign (s decidedly vulnerable either
to bear assault or to real bad news|

To Yield
5.40% to 71.75%

We have prepared a
new circular which
describes briefly
several attractive
public utility bonds
and preferred stocks.

in the|165% 1

Tie decline was sharp, and In some| 18615/
| of the stocks which have advanced most [ 108% |
violently It was unusually drastie. This| 95%
4 notwithstanding that these same stocks|
had made new high marks earlier in| 124

copy of thia Circular, No. 8641

extraordinarily feelinyg | 1575 900
created yesterday morning by the show- | A
ing made during the receipt of the first| 8% 2
day's subscrintions to the Government 213,

bond Issue of $500,000.000 was reflected
In energetic buying In the stock markef.
such stocks as

Bonbright & Co.

25 Nassau Street, New York

Mexlean Petroleum,|
Pan-American, National Lead, &e., the!
advances were very wide,

Declaration of a stock dividend of 75|
par cent. by the National Biscuit Com-
pany later in the day revealed the reason
for the advance In that
from Washington served to throw cold
water on the theory that all companies
with big surplug accounts were planning
to make a distribution to aveld a big
surplus tax next yofr.
from the capital declared that no new
tax program was contemplated

EXEMPT FROM ALL
FEDERAL INCOME TAXES

City of Tulsa, Oklahoma

5120, Sewer Bonds
due May 1, 1934-1946

These dispatehes
5% 121 1815

In the bond market thers still was a
high coupon rate on
long term Government Jloan.
High grade rails and industrial bonds
were Inelined to hea\‘jg--:-'x most of the
At the same time Liberty bonds
moved to lower ground.
ket still s disinclined to regard the {act
that the new Government financing con-
sists of vigtually a trading of securities.
i, regards as
appareptly Is the fact that the Treasury
necessary to makn

reflection of the

o ain m

The bond mar-

Messrs. Storey, Thorndike, Palmer
& Dodge. Boslon. Mass. g | 8
15185 (1195 | 14644 114
4434) 20%| 4015
8285 | 63%| 8%
415 32% ) 3815
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Depariment felt

* Prices to Yield

igation of the Government now avall-
Mble, o 4% por cent. debt.
Forelgn. exchangea fluctuated rather

Sterling, on the other
nbove Monday's
GGerman marks continued theire
making another new

early in the day.

.J.Van iIngeniCo.
46 Cedar Street, New York

Telophone -John 658}

downward swing,
low at 3% hundredths of a cent.
Call money advanced to f per cent

occurred the day hefore without effect
on the market, so It Is hardly likely that
the late decline could be attributed to
the hardening of the call rate.
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$7 Extra Cash Dividends,

The Vacuum Oil Company declared]
yesterday an extra dividend of §7 a
share in addition to the regular seml-
annual disbursement of §3 a share, both
payable November 29 to stockholders of
record Nevember 1. A year ago the
company pald $2 a share extra and six
months ago $3 a share extra. When the
foregoing announcement was flashed on
the news tickers shortly before noon the
stock was selling at a new high price of
680 In anticipation of declaration of a
stock dividend of 100 per cent, or more,

The stock promptly sold off, getting down
a8 Jow as 646. It later rebounded to 670

in reflection of the bellef that the pay-
ment of a stock dividend Is still llkely.
At |ts closing price of 660 the stock was
off & points on the day's trading. It (s
belleved In usually well informed quar-
térs that action on the stock dividend
and split up of the company's shares
walt only upon the returrhof its president

Jrom abroad.

White Ofl's Break.
There was no development in the af-

fairs «of the White Oll Corporation tn
warrant the weakness displayed by its
stock in yesterday's market, according
to P. J. White, its chairmpan. “The
break was apparently caused by liquida-
tion on the part of some Interest’ he
sald, “The company ls drilling on its
properties and ls making good progress
in every department of its activities.”

Money Market Firm.
The money market showed no signs of

relaxation yesterday and the call rate
in the New York Stock Exchange again
mounted to 6 per cent., dupligating the
high quotation reached on Monday. The
opening and rénewal rate of call money
waa 5 per cent., but the rate advanced in
the afternoon. The time money market
continued quiet and the nominal quota-
tions were unchanged at 4% to 4% per
cent. for 60 and 90 day loans and 5 per
cent. for over the year accommodations.
The Government withdrew $9,000,000 of
its deposits in this district yesterday and
on Friday it will take out another
$4,000,000,

Conl to the Northwest,
The total amount of coal dumped at

great lakes ports for shipment to the
Northwest is nbout 5,647,000 tons, an
uverage of 1,100,000 tons a week sinee
September 1 last, when the movement
started. To mcet the needs of this sec-
tion of the country a total of about 20~
000,000 tons must be dumped at the
lakes before navigation closes. Little
insonvenience is reported as a result of
the strike of lake :eamen. Loadings of
coal last Saturday stood at 6,158 cars
of anthracite, & gain of eleven over the
preceding  day, while bituminous load_-
ings totaled 26,495 cars, a drop of 1,260
from the day before.~

Internantional-Great Northern.
In addition to the appointment of T.

A. Hamllton as president of JInterna-
tlonal and Great Northern, bankers
have announced that J. W. Kendrick,
englneer and railroad operating expert.
has been chosen as chairman of the
board of the reorganized company. Ac-
eording to J. & W, Seligman & Co. and
Spever & Co., the reorganization man-
agers, the execution of the reorgauiza-
tion plan is proceeding satisfactorily,
and Lhe new securities are expected tof
be ready for delivery hefore the close
of 1922, Recovery is noted In the earn-
inge of the road since the termination
of the shopmen's strike.

Saving for Uarrlers.
That the rallroads of the country,

which have won thelr struggle against
the shopmen as a national organization,
will realize handsomely in reduced ex-
penses through the agreements made
with their company unions is the predic-
tion of operating offielals. The great
gain, It is asserted, les in the fact that
the menace existing when the Jewell
organization was Intact has now bmru.
removed. |

Mexiean Senboard 011 Ontput.
The Mexican Seaboard Oil Company

has taken 1,445,214 barrels of oll out of
the Toteco field since August 4, while
production of the company in that field
in July, August and September aggre-
gated about 2,500,000 barrels, according
to Harris Hammond, president of the
company, in a letter addressed to its
stockholders. He adds that drilling op-
erations are going forward in the Fa-
nueo, San Sebastian, Agua Naclda and
Toteco, two wells peing in process of
drilling in the last named field, Despite
greatly lowered production in Toteco
ginea July 3, Mr. Harris points out, the
company hag paid two dividends amount-
Ing to $037.502, retired 1,000,000 in bonds,
increased its reserve fund from $2,000,000
to $4.600,000 and had in addition, as of
October 6, cash and receivables amount-
ing to $1,718,000.

!
Interhorough Stock Sale.
It was announced yesterday that the

Empire Trust Company as successor to
the Windsor Trust Company will sell at
public auetion at 11 A, M. to-day,
through James R. Sheffleld, trustee in
bankruptey of the Interborough Consoll-
dated Corporation, 339,128 shares of
capital stock of the Interhorough Rapid
Transit Company held by it as trustee
under the 41 per cent, collateral trust
tonds of the Interborough Metropolitan
Company. This represonta practically
the cntire capital stock of the Interbor-
ouzh Rapld Transit Company, and its
ownership carries with it control of all
| the Interborough subway property. The
| sale will be held in room 401 of the old

Past Office Bullding.

B, R, 'T. Stoek Declines,
Mose followera of the traction situa-

tion attributed yesterday’s sharp decline
In the stock and certifientes of deposit
of the Brooklyn Rapld Transit Company
to the sudden slump on Monday in the
atock of the Interborough Consolidated
Corporation.  Brooklyn Rapid Transit
stock was off more than 11 points at the

low, while the certificates were off 7
points,  There have been no recent

Adevelnpments in the situation affecting

the company, according to members of
the protective committee that are at
work on the reorganization plan, No
decialon 1s belleved to have been reached
regarding the assessment on the stock of
the company, but it Is understood that
an assessment will be made, aeccom-
panied by n scaling down of bonds,

Rall Electrification Plans,
It is understood hera that plans have

heen completed for the electrification of

twenty-eight miles of main line track of
the Iilinois Central In Chicago and four

and a half miles of the Chicago branch

and four and four-tenths miles of the
Blue Istand branch. Following the com-
pletion of the electrification of the lines
for passenger service, work will be
started on equipping forty miles of yard
track for elsctrie freight service. It Is
estimated by the road's engineers that
240 electrically equipped onrs will be
nesded for passenger service.

High Priced Stocks In Demand,

An outstanding featurs of vesterday's
trading, Invelving a turnover of 1,404,268
shares, was the volume of dealing In the
high priced stocks. More than 100,004
shares of Mexloan Petroleum changed
hands, while conspicuously heavy activ-
Ity occurred In the shares of Standard
Ol of New Jersey, Standard of Call-
fornin, American Locomative, BHaldwin,
Pan-Amerlcan  and  Studchaker.  Tha
money valug of stocks traded In was
graatly In excesn of tha n t ordi-

f
lnuﬂr Invelved in a 1,000,000 share day.

TAX FREE
LEGAL INVESTMENTS

Citz Bonds

County Bonds

Clinton Co. N'v““sm% }g?i-u 4.00%
Franklin Co., N. Y. :

Deseriptive  circulars
numerous other issucs sent on request,

le Income

Light & Power Company

We Recommend

Oklahoma Gas & Elec. Co.
79, Gum. Preferred Stock

Yielding 7.69<;
Northern States Power Co.

77 Cum. Preferred Stock
Yielding 7.299;

Standard Gas & Elec. Co.
87, Cum, Preferred Stock
Yielding over 87,

Ask for Letter NH-114
describing these investments

H. M. Byllesby and Ca
111 Broadway, New York
‘Boston Providence

Investors in

Preferred Stocks

Many investors, desiring a
larger income than is obtain-
able from sound bonds, and
who do not wish to purchase
speculative common stocks, in-
vest their funds in high-grade
preferred stocks. There are
several such issues which par-
ticularly appeal to us and
which we can recommend for
conservative investment. Com-
plete information on request.

Yields from 6.74 to 7.50%

'WCLangley & Co.

Investments
115 BROADWAY, NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

i

mer Chicle. Pfd
Amer. Lt & Trac Stk & War ¢
Central Aguirre Sugar

Ved

_ New Jersey Zinc Co
Alabama Traction 5s, 1962
Bell Tel of Can 5s, 1925
Cedar Rap P & Mfg 5s, 1953
Montrecal P S 5s, 1942
Montreal Tramway 6/s, 1924

Private Wires to
CHICAGD MONTREAL
BRANCH OFFIUE, DALLAS, TEX.

SEEs s S e en eSS

AND N, ¥. COTTON EXCHANGE

_—————
J. K. Rice, Jr. & Co. Buy & Sell
Kirby Lumber
National Fuel Gas
Niles-Bement-Pond
Rochester Gas & El.
New Orleans Ry. & Lt.

Undeposited Bonds

J.K.Rice,Jr.& Co.

Thones 4000 to 4010 John, 36 Wall 8., N, Y.

J. K. Rice, Jr. & Co. Will Sell
Kings Co.
89, Cum.
ireular on Application

J.K.Rice,Jr.&Co.

Phones 4000 tn 4010 Jalin.

36 Wall B, N. Y.

Guaranty Trust. Co.
National Surety Co.
McCLURE, JONES & REED

Membera New York Stock Erchange
Phone 3121 Rector,

EXEOUTON
E FARMERS'
LOAN and TRUST COMPANY
Chartered 1822
16-22 William St,
Branch: 470 Kifth Ave.,, New TYork.
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